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0XFK ZRUN LQ WKH DUHD RI ERDUG VWXGLHV FRQGXFWHG RQ LVVXHV VXFK DV ERDUG FRPSRVLWLRQ SUHVHQFH RI ERDUG
FRPPLWWHHV SURSRUWLRQRIRXWVLGH GLUHFWRUV DQG UROHVSHUIRUPHGE\ERDUG DQG WKHLU OLQN LI DQ\ WRRUJDQL]DWLRQDO
SHUIRUPDQFH.DPDUGLQDQG+DURQ)LQGLQJVIURPRWKHUVWXGLHVDUHEDVHGRQYLHZVRIWKHLQGHSHQGHQWGLUHFWRUV




RI DSSRLQWLQJ LQGHSHQGHQWGLUHFWRUVRQ WKHERDUGEDVHGRQ WKHSHUVSHFWLYH FKDLUPDQDQGPHPEHUVRIQRPLQDWLRQ
FRPPLWWHH

















SHUIRUPDQFH DQG UHVRXUFHV 7KH 0&&* ZDV ODWHU UHYLVHG LQ  ZLWK PRUH IRFXV WR VWUHQJWKHQ WKH UROH DQG






















FXUELQJ WKHPDQDJHULDO VHOILQWHUHVW )DPDDQG-HQVHQ%HLQJILQDQFLDOO\ LQGHSHQGHQW WKH\FDQSURWHFW WKH
VKDUHKROGHULQWHUHVWDQGDOLJQWKHUHVRXUFHVIRUEHWWHUSHUIRUPDQFH:KLOVWUHVRXUFHGHSHQGHQF\WKHRU\IRFXVHVRQWKH
ERXQGDU\VSDQQLQJUROHVRIGLUHFWRUVDQGDFFHVVWKH\SURYLGHWRUHVRXUFHV3IHIIHUDQG6DODQFLN&RPELQDWLRQ
RIVNLOOVH[SHULHQFHDQGDFFHVV WRH[WHUQDOHQYLURQPHQW IDFLOLWDWH LQGHSHQGHQWGLUHFWRUV LQFRQWULEXWLQJ LGHDVDQG
DGYLFHVWRZDUGVWKHEHQHILWRIWKHFRPSDQ\
3.1 Monitoring role  
(DUOLHUVWXG\E\%\UGDQG+LFNPDQHYLGHQFHGWKDWLQGHSHQGHQWGLUHFWRUVGLGEHQHILWVKDUHKROGHUV2XWVLGH
GLUHFWRUVFRXOGDVNGLIILFXOWTXHVWLRQVDQGPRUHREMHFWLYHLQHYDOXDWLQJWKHDVVXPSWLRQVXVHGLQVWUDWHJLFGLVFXVVLRQV
3HWUD  IRXQG WKDW LQGHSHQGHQW GLUHFWRUV VWUHQJWKHQ ERDUG SHUIRUPDQFH WKURXJK LWV H[LVWHQFH LQ ERDUG




6WXG\FRQGXFWHGE\5REHUWV0F1XOW\ DQG6WLOHV REVHUYHG WKDW DFFRXQWDELOLW\ LV WKH FHQWUDO FRQFHSW LQ
H[SODLQLQJWKHEHKDYLRUDOSURFHVVRIQRQH[HFXWLYHGLUHFWRUV$FFRXQWDELOLW\VKRXOGEHDFKLHYHGWKURXJKZLGHYDULHW\







WRSURYLGHD FKHFNDQGEDODQFHPHFKDQLVPRQ WKHERDUG ,Q IDFW WKH ILQGLQJVDOVRGLVFORVHG WKDW WKHSUHVHQFHRI
LQGHSHQGHQW GLUHFWRUV LQ DXGLW FRPPLWWHH DOORZ IRUPRUH H[WHQVLYH RYHUVLJKW UROH )XUWKHUPRUH WKHLU SUHVHQFH LQ
QRPLQDWLRQ DQG UHPXQHUDWLRQ FRPPLWWHHV LV DOVR WR HQVXUH WKH DFFRXQWDELOLW\ LQ UHVSHFWLYH DUHDV RI FRQFHUQ LH
VHOHFWLRQDQGUHPXQHUDWLRQRIGLUHFWRUV
3.2  Advisory role  
,QDGGLWLRQWRPRQLWRULQJUROHLQGHSHQGHQWGLUHFWRUVDUHFRQVLGHUHGXVHIXOLQEULQJDORQJVRPHH[SHULHQFHZKLFK
ZRXOGEHQHILWPDQDJHPHQW0F&DEHDQG1RZDN*LYHQWKHLPSRUWDQFHRIDGYLVRU\UROHDERDUGPLJKWFRQVLVW






PRUH PXOWLSOH GLUHFWRUVKLSV DUH H[SHFWHG WR KDYH PRUH H[SRVXUH WR FHUWDLQ WDVNV DQG SURFHGXUHV WKDW FDQ EH
LPSOHPHQWHG LQ DQRWKHU FRPSDQ\+HQFH WKH\ DUH H[SHFWHG WRSURYLGHHIIHFWLYHPRQLWRULQJ'LUHFWRUVZKRKDYH
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7KH VFRSH RI GLVFXVVLRQ LQ WKH LQWHUYLHZV DLPHG WR FODULI\ DQG HOLFLW WKHLU SHUFHSWLRQV RQPRWLYHV RI DSSRLQWLQJ
LQGHSHQGHQWGLUHFWRU LQ OLVWHGFRPSDQLHV7KHLQWHUYLHZVYDULHGLQ OHQJWKIURPPLQXWHV WR WZRKRXUV(LJKWHHQ
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5.1. Monitoring role  
0DMRULW\RIWKHLQWHUYLHZHHVUHYHDOHGWKDWLQGHSHQGHQWGLUHFWRUVDUHH[SHFWHGWRSHUIRUPPRQLWRULQJDQGFRQWURO

































































2YHUDOOEDVHGRQ WKHFRQGXFWRI WKH LQWHUYLHZV WKH VWXG\ UHYHDOHG WKDWPRQLWRULQJDQGDGYLVRU\ UROHV DUH WKH
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SURPLQHQWH[SHFWHGUROHVDQGPRWLYHV LQDSSRLQWLQJLQGHSHQGHQWGLUHFWRUVRQWKHERDUG)LQGLQJVIURPLQWHUYLHZV
XQGHUOLQH WKH LPSRUWDQFHRIPRQLWRULQJ UROHZKLFK UHTXLUHG LQGHSHQGHQWGLUHFWRU¶V DELOLW\ WRSURWHFW WKHPLQRULW\
VKDUHKROGHUV FKDOOHQJH PDQDJHPHQW SURYLGH REMHFWLYH YLHZV DQG RSLQLRQV HQVXUH JRRG JRYHUQDQFH DQG LQ
FRPSOLDQFHZLWKWKHUHTXLUHPHQWVRI%XUVD0DOD\VLDDQGILQDOO\EHWUDQVSDUHQWZLWKDOOVKDUHKROGHUVDUHPRVWFUXFLDO
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